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摘  要 
相比数学、物理学、化学等学科，金融学依然是一门年轻且发展并不完善的





































































Compared to mathematics, physics, chemistry, finance is still a fledgling and 
imperfect field of science. Since the proposition of portfolio selection theory by 
Markowitz in 1952, the modern classical finance has become the mainstream in 
finance with its rigorous logical analysis and elegant mathematical models. With the 
development of experimental economics and financial empirical research, however, 
the theoretical basis of modern classical finance, the efficient market hypothesis and 
the expected utility theory, was so challenged that behavioral finance starts 
developing. Nevertheless, early behavioral finance theory was too fragmented to 
arouse enough attention from the academic community. Until 1979, after Kahneman 
and Tversky proposed the prospect theory, behavioral finance began receiving the 
attention of scholars gradually. Therefore, we can say that the prospect theory has laid 
a solid theoretical foundation, for the rise of behavioral finance and is a milestone in 
the history of behavioral finance research. 
Although the prospect theory has been acknowledged by academia as the 
theoretical cornerstone of behavioral finance, it still has many disadvantages, which 
are modified and improved by subsequent endeavor. This article is devoted to the 
study of investors’ behaviors under a more scientific framework of prospect theory— 
modified accumulative prospect theory. This theory not only inherits all the 
advantages of prospect theory but also makes necessary amendments to make it more 
in line with decision-making behaviors in uncertain environments.  
Despite the persistent doubts about modern classical finance, methods of its 
scientific analysis are still worth learning. In chapter 3, benefiting from the idea of 
stochastic dominance in modern classical finance, we proposes the theory of modified 
prospect stochastic dominance, which complements the stochastic dominance theory 
under the framework of behavioral finance. In addition, This chapter also deals with 
the relationship among mean-variance theory, prospect stochastic dominance and 
modified prospect stochastic dominance. The results show that although the basic 
framework of the three theories is different, but effective portfolios in the three 
theories, share similar properties. This finding indicates that, under the framework of 
behavioral finance, mean-variance principle has certain reference value. 
In Chapter 4, the equilibrium model under the framework of modified 
















actually no market equilibrium of economic significance under the framework of 
accumulative prospect theory. The conclusion of this article just shows in the opposite 
way, which demonstrates that the modified prospect theory is more reasonable than 
prospect theory. Besides, this article proves that, under the framework of modified 
accumulative prospect theory, when the returns are normally distributed, two-fund 
separation theorem and CAPM are tenable. This conclusion illustrates that whether 
CAPM is tenable, it does not depend on expected utility theory; CAPM can still be 
used as the basis of behavioral asset pricing theory.  
In Chapter 5, the empirical test method for modified prospect stochastic 
dominance and prospect stochastic dominance is proposed drawing on the 
conventional test method of stochastic dominance, and then is applied to solve the 
limit participation puzzle. Chapter 5 reaches the conclusion that, under the framework 
of prospect theory, the investors will enter the stock market as long as their 
investment target is higher than risk-free rate. Therefore, under this framework, only 
when the investment objectives of all investors in the market are low can the market 
participation rate puzzle be explained. But, under the framework of modified 
accumulative prospect theory, investors with high investment target may still choose 
not to enter the stock market. Thus, the modified framework can better explain the 
market participation rate puzzle than the conventional one. From this perspective, 
modified accumulative prospect theory conforms more to truth than accumulative 
prospect theory.  
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